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fit to the Uni s ce. . > ez Rae =t | per 100, S5 4o, do, per car, 50af50,

i t nited States and Fran | egmplant, Southern, per crate, 2000300 grape ek S :

Few persons realize that in the  fmit. Florda, per bor. 4%wé30: Iettuce, per m‘ Dﬁl;l;.kl;u:mb—wm:. c,h"“ . facy
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in the previous year and nearly ten [200: spinach, rer box, 3miSc; strawberries, all | punch, 24adle Corn, Bouthern ,“’Q“"' t‘.
times greater than the average yearly :;'-‘““- P q“"‘-ﬂ ﬁ@?ﬁﬂn Florida, | crate, 1782; do, do, fair tu choice, per crate,
imports before 1914 carrier, fancy, \. SRR o, i odo, doy irginia, L Haie.

It is expected that our trade with r;;”:;t’e .-lrli;::‘- '1'-;:"‘“’ Vi | M o Tt
Tndia will greatly Increase, and In,. 1 bunches 300840: n?i':b;ﬂ“"u :'u:;_.;‘::"““- Dy e emin) .
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established In the Far West. All of
will work in harmony. Proba-
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+ Noncombustible linoleum of Euro-
pean invention includes its com-
nﬂ;l:lou a chemical wh gives off
a flame-quenching gas, sho’:n it be
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$35,000,000

The Baltimore and Ohio Railroad Company
Ten-Year Six Per Cent. Secured Gold Bonds

Due July 1, 1929
Interest Payable January 1 and July 1

Daniel Willard, Esq., President of The Baltimore and Ohio Railroad Company, in a letter dated
June 25, 1919, writes in part as follows:

“The bonds will be the direct obligation of The Baltimore and Ohio Railroad Company and will
be secured by the deposit and pledge with the United States M e and Trust Company. as
Trustee of the Trust Indenture under which they will be issued, of following securities:

$ 6.000,000 par value Reading Company First Preferred Stock. ......................

$14,000,000 par value Reading Company Second Preferred Stock........ T PREE $20.750.000
$ 9,200,000 par value Reading Company Common Stock. .................. ....... ...

$15000,000 principal amount The Baltimore and Ohio Railroad Company Refunding and

General Mortgage Six P
issued under the Railroad C
December 1, 1915........

Total $45,000.000

-

The Bonds may be issucd, from time to time, as the pro rata amount of the several classes of
security are pledged or upon the deposit of cash in accordance with provisions 10 be contained in the
Ttrust Indenture.

The Trust Indenture is to provide that the aggregate value of the collateral deposited thercunder
shall, always be maintained at least equal to one hundred and twenty-five per cent (1239 ) of the ag-
gregate principal amount of {he Ten-Year Bonds outstanding.

The Company, by resolution of its Board of Directors, has determined to set aside in each year
Fm of its net income, after the payment of its fixed charges, to be devoted to capital expenditures.
n accordance with and because of this policy the Trust Indenture will make provision that the
Company in each year beginning July 1, 1919, after providing for the payment of its fixed charges,
will set aside out of its net income accruing after that date, not less $3.500,000 per annum until
a total of $17,500,000 has been so set aside, such sums to be used, from time to time, solely for capi-
tal expenditures hercafter made, to pay loans incurred for capital expenditures heretofote made, or to
y maturing funded obligations. Moneys set aside in any year in excess of $3.500,000 may be cred-
ited against moneys required to be set aside in subsequent years.

The operation of this Company's properties was taken over by the United States Railroad Ad.
ministration as of December 31, 1917. This Company has executed a contract with the Director.
General of Railroads under the terms of which it is to receive compensation of $30.031.000.14 an-
nually. To this should be added the other income of the Company which, for the year ended De-
cember 31, 1918, amounted to 53.399,805.3’9. making a total of $33,330815.53, while the fixed charges
and corporate expenses of the Company for ted to $22,062.802.55 leaving a

Cent. Bonds of Series B, due December 1, 1995,
ed

B e B P A S T S e e 14,250,000

the same period amoun to
balance of $11,268,012.98 available for Federal income taxes, reserves, dividends, etc.

The issue of the $35.000000 Ten-Year Six Per Cent. Secured Gold Bonds will not materially in-
crease the fixed charges of the Company, as the proceeds arc to be used almost entirely to pay oiff
maturing funded obligations and to repay temporary loans imcurred for capital expendrtures.

The Baltimore and Ohio Railroad Company has outstanding $60,000000 par value of Four
Cent. Preferred Stock and $152,314.800 par value of Common Stock.

The Ten-Year Six Per Cent. Secured Gold Bonds will be issued in coupon form in denomination
of $1,000 ecach, with lhc’ privilege of registration as to principal. They will be exchangeable for bonds
registered as to both principal and interest, which in turn may be exchanged for coupon bonds.

Per

The principal and interest of the Ten-Year Bopds will be payable in gold coin of the United
States of America, of, or equal to, the standard of weight arM fineness existing on July 1, 1019, with-
out deduction for any tax, assessment or governmental chirge (other than income taxes exceeding
in the aggregate two per cent. per annum), which the Railroad Company or the Trustee may be re-
quired to pay or to retain thereirom under any present or future law of the United States of America
or of any State, county, municipality or other taxing authority therein.

The principal of the Ten-Year Bonds will be payable on July 1, 1920, and they will bear interest
from July 1, 1019, payable semi-annually on January 1 and July 1. They will be redecmable, at the
option of the Company, in whole, but not in part, u sixty-days' notice on any interest date at
102449, and accrued "interest.

The issuance of .the Ten-Year Bonds has bee
United States Railrn Administration.

Application will be made in due course to list the bonds on the New York Stock Exchange.
Pending the e_ngn\ring of the definitive bonds, temporary bonds Will be issued.”

the larger part of the above bonds, the undersigned offer the balance, sub-
sale, at 96/ per cent. and accrued interest to date of delivery, temporary
if, when and as issued. At this price the Bonds yield about 61/ per cenl. -

.':.pprm}ed by the Director-Genreal of Railroads,

e
ject :
if heldto maturity.
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KUHN, LOEB & CO. SPEYER & CO.  THE NATIONAL CITY CO.

New York July w w0
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